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Sleepers Among 20th Century Coins 
Catalog values are not a reliable guide to the rarity of many twentieth century coins. 

Many which catalog for high values are over priced. Many cataloguing nominal sums are 
genuinely difficult to find. We are speakino now only of uncirculated nieces. Circulated 
coins exist in proportion to the numbers minted...and generally a coin with a mintage of 
5,000,000 pieces is twice as easy to find as a coin with a mintage of 2,500,000 pieces. 
The quantities of uncirculated coins saved is not directly related to the mintage. Un¬ 
circulated pieces were saved largely as a matter of chance. An uncirculated 1916 standin 
Liberty quarter is much easier to find than an uncirculated 1923-S, even though the 1916 
is about 25 times rarer mintage-wise. The following comnilation of undervalued twentieth 
century coins is based on our experience. It is based on the number of coins which have 
come on the market during the past decade. No list like it has ever been published 
before, 

As a beginning we have limited ourselves to coins before 1930, as most dates after 
that exist in quantity in uncirculated grade. This first listino covers: 

1, Lincoln cents from 1909 to 1930. 
2, Buffalo nickels from 1913 to 1930. 
3, Mercury dimes from 1916 to 1930. 
4, Liberty standing quarters from 1916 to 1930, 
5, Liberty walking half dollars from 1916 to 1929. 

We strongly recommend as a good investment any of the following listed coins if 
purchased at the 1364 tfuide Book of U, S. Coins price or close to it. 

Lincoln Cents 

Date and mintmark 1964 Cuide Bock Value - Unc. 

1911- S 
1912— S 
1915-S 
1924- P 
1925- 0 
1925- S 
1926- 0 
1926- S 
1927- 0 
1927-S 

$ 50.00 
40.00 
42.50 

110,00 
20.00 
32.50 
20.00 
80.00 
15.50 
35,00 

The dates on the above list from 1924 to 1927 are very rare in sharply struck 
uncirculated condition. Sharply struck uncirculated 1909-S V.D.B, cents (which sell 
for $300,00 to $350,00) are more often seen than are 1926-D cents in the same condition, 
for example. There are dates other than those in the above list which are worth more 
than catalog value.,.those in the above list are the coins which are most chronically 
underpriced. 



3uffalo Nicke Is 

Pate and mintmark 1964 Guide Book Value - Unc. 

1915-0 $ 47,50 
1915-S 85,00 

1917-S 75,00 

1925- 0 70.00 

1926- S 275.00 
The nickels listed above are recommended for purchase in only sharn Unc. condition. 

The 1925-0 is one of the most undervalued of all U. S. coins. Usually this is one of 

the last two or three nickels needed to fill an uncirculated set. We have received more 

want lists for this particular coin than any other Unc. buffalo nickel. In our opinion, 

it is worth $300,00 at the very least. We don’t own any ourselves nor are we expecting 

to purchase any. The 1926-0 nickel, not in the above list, catalogs $190,00 uncirculated. 

We would like to caution you that this reflects the value of a sharply struck uncirculated 
piece. Uncirculated weakly struck pieces are fairly Plentiful and we have owned them 
in roll quantities. 

Mercury Dimes 

Date and mintmark 1964 Guide Book Value - Unc. 

1916-0 $ 500.00 
1917-S 15.00 
1920-0 27.50 
1920-S 30,00 
1924-0 32.50 
1926-S 95.00 
1929-0 10.00 
1929-S 14.00 
1930-S 35.00 

Although 1916-0 catalogs at $500,00 an strictly uncirculated niece remains a pood value 
at that price. They are basically rare and even though a few rolls have been broken up 

and sold on the market, the demand is still much greater than the supply for this date. 

Beware of phonies. Unfortunately, we must report that most of the uncirculated ”1916-0" 

dimes we have seen in recent years have been fakes made by attaching a ”0” mintmark to a 

Philadelphia mint coin. Shy away from any 1916-0 offered which has a pebbly reverse sur¬ 

face, which shows darkness (caused by heat) at the mintmark or which shows tampering at 

the mintmark location. An uncirculated 1916-0 should have the frosty brilliant lustre of 

any other date Mercury dime. Have any 1916-0 checked by an expert before purchasing it. 

Liberty Standing Quarters 

Date and mintmark 1964 Guide Book V 

1919-0 $ 200,00 

1923-S 165.00 

1924-0 25,00 

1924-S 67,50 

1927-0 42.50 

1927-S 550,00 

1928-0 15.00 

1929-0 20,00 

- Unc, 

Although 1926-0 has one of the lowest mintages of the series (1,716,000 pieces), it 

is fairly common in uncirculated condition as, for some reason, quite a few rolls were 

saved of that date. It is the most common Liberty standing quarter in Unc. condition. 

Accordingly, it is not listed above. 



Liberty Walking Half Dollars 

Date and mintmark 1964 Ouide Book Value - Unc. 
“ WTZ J TCT- 

1919-D 310.00 
1921-S 290.00 

1928-S 75.00 

The 1919-D and 1921-5 are definitely the rarest dates of the series in Unc. condition 

despite the fact that several dates are catalogued at higher prices. 1919-S, which 

crowns the catalog listings with its $465.00 nrice, is fairly easy to obtain. A hoard of 
twenty rolls (400 coins) existed in one place alone! 

Peace Type Silver Dollars 

We caution you to be wary when paying premiums for uncirculated Peace type silver 

dollars. None have been melted, and they are not circulated to any oreat extent, so the 

mintage figures give a representative idea of the quantities known of each date. The 

high value attached to 1934-S is due to the fact that most pieces are still in govern¬ 

ment vaults. The chances are very great that they will be released, causing a precipitate 

decline in the price of this date. 

Comment on the Twentieth Century Coins Listed Above 

The Liberty walking half dollars have ’’had their day," A few years aro they climbed 

in value from nominal amounts to the point where nearly a dozen different dates were 
bringing $100 to $400 each. This day has yet to come for buffalo nickels and Mercury 

dimes. These are just as rare, if not rarer, as a group than Liberty walking halves of 

the same dates...yet they sell for much less. We look for a sharp increase in value 
for buffalo nickel and Mercury dime sets over the next few years. 

Investment in these series at the present time is strongly recommended. 
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It is* 1 2 our opinion that the U.S. roll market is headed for a profit-taking sell-off. 
Hardest hit will be the higher priced issues of the past decade. We notice more dealer 
emphasis on selling rolls; more than on buying them. Often added inducements are given 
to make a sale...a 10% discount on a large order, an interest-free time payment plan, or 
similar arrangement. 

It is likewise our opinion that much of the price structure of recent rolls is arti¬ 
ficial. By and large a coin’s ultimate value is dependent on the fact that someday the 
coin will be individually scarce. Millions, if not tens or hundreds of millions, are saved 
of many recent issues...meaning that they will be forever common. Many purchasers buy with 
the idea of quick profits, and have no intention of holding rolls and bags over a several 
year span. 

Be very cautious when buying rolls at this time. We recommend the following as general 
guidelines for roll investment: 

1. Buy rolls when the market is not active. The market in rolls at the present time is 
very active. To buy rolls you must pay full retail price, and sometimes "tomorrow’s" price. 
While some issues may go up further, many have peaked. This is marked by the current dealer 
emphasis on selling. The roll market of the past decade has had several peaks followed by 
slumps. We are now in a peak. A slump should follow in the next six to twelve months; perhaps 
sooner. THEN WILL BE THE TIME TO BUY, if you must buy rolls. Historically this has been 
true, and there is no reason why it will not be true again. It takes a certain amount of 
courage and conviction to swim against the tide, but this is the type of action which pays 
the largest profits. 

2. Buy only rolls which are scarce. Unless you pay only face value, or not much more, 



you are taking a chance when you buy dates with large mintages. Tor example, tens of mil¬ 
lions ot each Lincoln cent date of the past few years exist in the hands of collectors, 

investors, dealers and speculators. Mintage figures are the best guide to what to buy. 

Over the years coins with the lowest mintages have increased most in price. A basic state¬ 
ment but a true one. 

3. A friend once told us how he was so successful in roll investment. His method was 

simple, yet.logical. He made up a chart listing all denominations of coins and all dates 
and mintmarks from 1940 to the present time. He then kept a record of how frequently rolls 

of each date were offered in dealers' ads. By keeping track of these rolls over a period 

of a few years he obtained accurate information on the availability of each date in roll 
form. By using this "system" our friend was assured of buying rolls of which tens of 

bags were not likely to be dumped on the market all at once. As an aid to studying roll 

prices we recommend acquiring back copies of the Numismatic Scrapbook Magazine, Coin 
World and Numismatic News. 
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For capital gains we recommend the purchase of English specimen proof sets. For the 

investor of larger means we recommend acquiring the early sets with the gold coins. 
Prices now are low, when you can find these sets offered. For example, a set of 1887 

containing all silver issues plus four gold coins (up to the larger-than-double-eagle- 

size five pounds) in the original case of issue all in proof condition may be obtained 

for about $1000.00. A 1902 set, matte proofs in original issue case, may be purchased 

for about $500.00. This is less than you would pay for any U.S. $10 or $20 single Proof 

coin. These sets are scarce. Mintages are low, and the number of surviving sets is even 
less as most went to non-numismatic hands at the time of issue. 

More cheaply priced are the specimen sets of 1950 and 1951. These contain no gold 
coins, but have all of the copper and silver issues. Mintages are 17,513 and 20,000 

sets respectively. Many of these went to non-numismatic sources also. For example, 

nearly half the mintage of 1951 sets was sold at the Royal Mint exhibit at the Festival 
of Britain exposition in 1951. 

The important thing is that the penny in the 1950 and 1951 sets is very rare. The 

mintage for circulation of the 1950 penny was only 240,000 and for the 1951 was only 

120,000. In mint condition a BU 1950 penny sells for $12 to $18 and a 1951 for $20 to 

$30. We have been in this market actively and know that the demand outruns the supply. 

We advertised BU 1951's at $27^50 and sold out. When you can find them (and we, unfortu- 

nately cannot recommend a source of supply) 19*50 sets are usually priced at $35 to $50 
and 1951 sets at $60 to $80. We believe that they will increase sharply in the next 

few years. 

English Maundy Sets are becoming very strong. As we have said many times before, we 

believe that these are excellent investments. The mintage of most 20th century sets 

is in the 1000 to 2000 range, averaging less thanllOO sets per year from 1953 (the first 

year of Elizabeth II) to date. Prices have risen 20% in the past few months, and most 

dealers' stocks, including our own and most dealers in England, are sharply reduced. 

Anyone buying recent Maundy sets at full retail prices of a half year ago can already 

show a nice profit. Right now Maundy sets of George VI (1937-1952) may be purchased 

for an average of $25 each and Elizabeth sets at about $35. We are sold completely out 

of Elizabeth sets, and certain English dealers are asking the equivalent of $40 each for 

them. We believe that they will go to over $100.00 within the next five years, and would 

not be surprized to see it happen in the next two or three years. There just aren't 

enough to go around. The demand is strong for all Maundy sets from 1038 (the first year 

of Victoria sets) to the present date. 



On the subject of the English market, it is extremely strong at the present time. 

The interest is increasing rapidly and there is heavy buying by dealers. The major 

dealers in London do not have a choice selection of English coins from Victoria to 

date. Ourselves and others have had request after request returned marked "not avail¬ 

able" or V.sold out." 

Specific recommendation for purchase: the 1927 English threepence. This coin occurs 

only in Proof condition. Approximately 5000 may exist today out of an original mintage 

of only 15,000 pieces. This coin is on nearly everyone’s want list and is the only 

threepence of the past century coined only in Proof condition. Specimens today are pri¬ 

ced at $30 to $40. Vie predict that they will be double this within the next 24 months. 

Another coin to buy is the 1926 English penny in BU grade. There were two types 

coined...the type of '22 and the type of ’27 or modified type. The modified type is 

about 30 times rarer than the first type. This is unpublished information and was not 

known until just recently. We have been doing extensive research in the rarity of 
English coins from 1838 to date, and have many more findings to publish. Many different 

dates are bargains on today's markets... bargains in the sense that they are worth five 

to ten times the current asking prices... when you can find them. 

We have a man in Europe now. Upon his return we will publish a report on his views 

of the European rare coin market. 
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Back to the United States market. Look for increased activity in 1875 to 1878 

twenty cent pieces. Several dealers have been buying them heavily recently... paying 

full retail prices. One Cleveland, Ohio dealer was paying about $10 each for common 

dates in Good condition. At current 17th edition Guide Book prices we believe that 

any uncirculated or proof twenty cent pieces are good values. 

What about the 1876-CC 20C? For years this has been listed as one of the foremost 

American silver rarities. Although 10,000 were minted most were melted in 1877, the 

following year. The Guide Book notation that 14 are known is about correct. With one 

or two exceptions, these are all uncirculated pieces... probably the pieces reserved 

for assay purposes. About five years ago a group of four pieces turned up in Baltimore, 

Maryland. These have now been dispersed. Sale prices for the recent few years have been 

in the $6500.00 to $9500.00 range. This seems reasonable and a GOOD BUY. Rare American 

coins such as the 1796 half cent, 1876-CC 20C, 1827 25d, 1894-S lOd and 1838-0 50d are 

the (to use an overworked comparison) Rembrandts of numismatics. The prices of coin rari¬ 

ties have far to go to catch up with the prices of rarities among stamps and paintings. 

It’s a good bet that these rarities will lead the price advance. 

All genuine 1876-CC 20d pieces have the word LIBERTY on the shield sharply doubled; 

almost like the effect of the 1955 double die cent. 

United States pattern coins seem to be coming into their own. We advertised a selection 

recently and had many long distance calls and requests from dealers. Most patterns are 
very rare; in fact, specimens with fewer than 100 pieces known of a particular type may 

be purchased for less than $100 to $150 each in many instances. This is really cheap in 

comparison to many other areas of U.S. coinage. A type set of pattern coins costs less 

than a type set of regular issue coins...the reverse of the situation a decade ago. 

U.S. Pattern, Experimental and Trial Pieces by Dr. J. Hewitt Judd is now the standard 

reference on the series. The second edition is a fairly accurate guide to retail prices... 

but low in some instances as it was published a year ago. 



One word of advice about patterns: Buy only pieces in uncirculated or proof condition 
for investment. You will find circulated patterns hard to sell. 

The great pattern paradox is that the commonest patterns are the highest priced! This 

is because patterns such as the 1856 flying eagle cent, the 1836, 1838 and 1839 Gobrecht 

dollars and the 1879 - 1880 Stellas have been adopted by most numismatists as part of the 

regular U.S. series. Although common as patterns go, they are very rare by regular mintage 
standards...hence the high status and prices attached to them. 
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James F. Ruddy has been spending considerable time of late analyzing opinions of deal 
ers concerning the recent coin market. It is almost universally accepted among dealers 
that: 

1. Proof sets will continue to rise in price, at least over the next few 
months. 

2. Most activity will be in the 1950 to 1959 years. 

Most of this interest is based on the assumption that if 1962 and 1963 sets are 
worth at least the mint issue price of $2.10 (actually asking prices are above this), 

then earlier sets should be worth much more due to the great differences in mintages. 

We have compiled the following chart, using mathematical methods only and not 

including any other factors. Basically this chart says that if a 1962 set with a 

certain quantity minted is worth $2.10, then a set with only half as many minted is 

worth two times the price, or $4.20. 

Coin prices hardly are subject to mathematical analysis, but the following chart 

gives an indication of current thinking. 

Proof Set Year Mintage Value in Terms of 1962 sets at $2.10 

1950 51,386 $131.00 

1951 57,500 119.00 

1952 81,980 81.90 

1953 128,800 52.40 

1954 233,300 29.10 

1955 378,200 17.70 

1956 669,384 10.10 

1957 1,247,952 5.39 

1958 875,652 7.71 

1959 1,149,291- 5.85 

1960 1,691,602 3.98 

1961 3,028,244 2.22 

1962 3,218,019 2.10 

This chart shows, that at current market prices, the 1951 to 1954 group is very 

undervalued. 
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The Teletype systems have been a major new factor in the coin market. A few years 

ago prices changed slowly as all numismatic publications were monthly. Then came Coin 

World which changed prices on a weekly basis. Now the three Teletype systems (Houston, 

Detroit and PNG) change prices on a daily basis. This means that speculative booms and 

breaks in recent series are likely to come quicker and end sooner than before. 



At the recent A.N.A. convention in Denver we noticed a renewed interest in type coins. 
These were the hottest thing in the 1961-1962 market, and seem to be on the upswing 

again. 

Among type coins, some of the scarcest are the small eagle coins of 1796-1798. 

We strongly recommend purchase of 1796 and 1797 half dimes in all grades. These are 

very scarce and are low priced at the present time. They are virtually unobtainable in 

EF or better. They are excellent values in all conditions at today's prices. 

Small eagle reverse dimes were coined in 1796 and 1797. We recommend the purchase of 

1797's in better grades. Although 1796 uncirculated dimes are fairly plentiful (probably 
approximately 100 to 200 known) 1797 dimes in like condition are very rare. 

Small eagle reverse quarters were coined only in 1796. In our opinion the present 

price level, as reflected in Guide Book valuations, will remain steady for a while. 

These rose sharply in 1961 and 1962 and have to "season" for a few years. This,however, 

does not apply to uncirculated specimens. Uncirculated 1796 quarters, invariably occur- 
ing with a prooflike surface, are being quoted at $5000.00 to $6000.00, and there is 

little likelihood of buying a choice specimen for much less. 

Small eagle reverse half dollars were issued in 1796 and 1797. These have always been 

rare. The appearance of a choice specimen a century ago was a major event. It is even 

more so today. In choice grades (EF or better) 1796 is three to four times more often 

found than 1797. In lower grades both are about equal. 1796 halves occur with prooflike 

surfaces like the quarters of the same dates. 1796 and 1797 half dollars are in good sup¬ 

ply at the presnet price levels. Until dealers' stocks are liquidated (and at least one or 

two dozen pieces are now in dealers' hands) the price level will remain static. Fine to 

VF specimens are being quoted in the $3000 to $4000 range. An uncirculated 1796 was 

quoted at about $11,000.00. 

Small eagle reverse silver dollars were coined from 1796 to 1798 (both small eagle 

and heraldic eagle varieties occur in the latter year). These are good values at the 

current Guide Book listings. This type is much scarcer than the reverse type of 1795 
(emaciated-lcoking eagle) or the heraldic eagle reverse of later years. 
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Gobrecht dollars have always been in the spotlight. At the present time they are an 

integral part of both a silver dollar set an a type set. They are actually patterns;but 
the 1836 original has the semi-official status of a regular issue. Approximately 1000 

were coined, most of which were turned into circulation at face value. For this reason 

a choice proof original 1836 is very rare. 

Here is how to tell the difference between an original 1836 name on base Gobrecht 

dollar and a restrike of the same variety; ORIGINALS HAVE THE REVERSE INVERTED...the 

style of most regular issue U.S. coins. Restrikes have the obverse and reverse aligned 

in the same direction...in the style of medals. 

Gobrechts are among the most beautiful United States coins. For some reason the flying 

eagle design on the reverse was not adopted in 1840. It was not forgotten, however, and 

appeared later on pattern cents of 1854, 1855 and 1856 and on 'regular issue flying eagle 

cents of 1857 and 1858. 

The rarest date of the Gobrecht dollars is 1838. These are about 10 to 15 times rarer 

than dollars of the 1836 date-, although current prices do not reflect this. 



During the Christmas, 1962 silver dollar release many Liberty seated issues from 

1840 to 1873 turned up, including several mint bags of BU coins of 1859-0, 1860-0, 

1869, 1870 and 1871 and possibly other dates. The prices for individual coins in 

the Liberty seated series fell. At the new reduced prices buying was heavy and thousands 

of coins were dispersed among individual collectors. During the past few months prices 

have tirmed up and it seems that perhaps the bargains have ended. Although VF Liberty 
seated dollars of many dates are still being offered at 50% to 60% we haven't seen 
any bag lots offered in recent months. 

If you are interested in a collection of Liberty seated dollars, we recommend buying 
a date set now. Although no one knows for sure what the untapped Treasury holdings have 

in store for us, we would be surprised if prices again went below their present levels. 

The scarcity of the 1851 and 1852 dollars is explained by the assumption that most 

were melted. Hone, to our knowledge, turned up in the recent release of circulated Liberty 

seated issues. The restrikes of these dates were made under Philadelphia Mint auspices 
probably circa 1860 - 1870. Although 1851 and 1852 restrikes are both rare, we believe 

the 1852 to be slightly the rarer of the two; although catalogue values indicate the op¬ 
posite . 

The 1858 was coined only in Proof condition, so was not affected by the recent release. 

If anything, the recent release increased demand for the 1858 as a keystone in completing 
the set. 

In San Francisco several years ago we talked with a person who claimed to have seen 

hundreds of thousands of 1934-S Peace dollars stored in Treasury vaults in that city. 

One thing is for certain: of the 1,011,000 minted, none have been melted or officially 

destroyed; nor have they been released. The day for release will probably come sooner or 

later and should not be a surprise to anyone forewarned. A few years ago 1925 dollars 

were good sellers for $10 to $12.50. Now they are very common and readily obtainable for 
face value. 

1921 Peace dollars have now come te be recognized as a type different from the 1922- 

1935 issues. The 1921 dollars are in higher relief and usually are weak on the center 

parts of the obverse. Strangely enough, we have never seen a mint bag of this date. Perhaps 

they were all released shortly after coinage...to acquaint the public with the new design. 
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Keep your eye on Proof trade dollars of all dates. 1873, 1877 and the 1879 to 1883 

issues are bringing over Guide Book value. We believe that the 1879 to 1883 issues are 

excellent investments. They were struck in Proof condition only and have very low mintages. 

We recommend purchase of Proof trade dollars at the prices listed below, or less. 

1879 . $95.00 1882. $115.00 

1880 . 90.00 1883. 125.00 

1881 . 120.00 

Although their issuance is shrouded in mystery, we have always thought the 1884 and 

1885 issues to be appealing. The 1884 is known in both silver and copper impressions... 

the latter being part of an 1884 copper trial piece proof set. The 1885 is known only 

in silver, although a specimen in aluminum is rumored to exist. The listed mintages of 

10 and 5 specimens respectively is merely conjecture as official records do not exist. 

It would seem logical that more were coined...as the major problem was preparing the die 

and the difference in effdrt and the possibility of detection between striking five pieces 

and striking 100 pieces would not be great. The same holds true of the 1913 nickel of 

which five or six are estimated to have been coined. 


